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HOLDERS OF VICTORY
NOTES, particularly
holders of moderate
means, should exer-
cise the utmost pre-
caution to select as
substitute invest-
ments only strictly
high-grade bonds.
The investments to
be substituted should
comprise, in our
judgment, either well

own bends listed

on the New York
Stock Exchange, or
bonds recommended

by investment
houses of high integ-
rity and long experi-
ence. :

Bond Circular 715
furnished on request

Redmond 8 Qo.

33 Pine Street, New York
| Philadelphia Pittsburgh
ashington

Baltimore

| Members New York Stock Bxchange

w

RECEIVER NAMED
FOR PAPER COMPANY

Hereules Corporation Hard Hit
by Depression of Market
in 1921.

The Hercules Paper Corpovation, 136
Broundway, with mills at Cornwall snd
Rock City Falls, N. Y., and its subsld-
laries, the Frank Gilbert Paper Com-
pany and the Unlon Waxed and Parch- |
ment Paper Company, went into llmi
hands of a veceiver yesterday on aps |
| plieation of creditogs. The bill in equity |
flled In the United States District
|(T‘uurt stutes the amount of the asscts|
lof the three corporations is $6,650,028 |
land the labilities $4,086,381, Depres-|
| #lon In the paper trade is given as the
| couse of the fullure, |
'| Judge Learncd Fland appointed Pers|
| elval Wilda recelver for the three com-|
panies under bonds of £40,000,  Jacob |
L. Holzmann, counsel for the Hercules
!'I'nm-r Corporation, issued the following
| Btutement @

“The Hercules Paper Corporation and

- Payments in
Soviet Russia

can now be made through the

ageney of the Russian State
Bank, under arrangements which
we have completed with our
foreign correspondents.

Remittances will be forwarded
by Money Order and payments
will he made in SOVIET

}{ RUBLES.
Information as to cities and

towns to which remittances can
be made and other particulars
may be secured from

Knauth.Nachod & Kuhne

Third Fioor

Equitable Building
120 Broadway, N. Y.

MERG
Copper = §ugar
Steel — Railroad

groups. Their relation to the Mar-
utlook for stocks and bonds.

Circular H-14 on reguest

| ket O

|
|
|

15-25 Whitehall St., New Tork

ERS |

s |
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G;:aranty Trust Company
of New York

140 Broadway Fifth Ave. & 44th St.
Madison Ave. & 60th St. 268 Grand St.

SEND MORE GOLD HERE
$2,800,000 Is for Account of |

Relief Commission.

The Olymple arrived yesterday with
con-

$L,000000 in gold from Fngland
slgned to Kuhn, Loeh & Cos

The Stavangerfiord of the Norweglan«
Ameriean Line has arrived with $2,800,-
00 in Nusdinn gold cofn conslgned to
the Guaranty Trust Co. for account of

the rellef commission,
reaelved
rive soon on
Hweden February 8.

abova §10,000,000,

Germnn gold coln valued at $3,%60,000
Banlk
also arrived on the Stavangerfjord dis-
patched by Swedlsh correspondents on |
la prohable the
#old was held In Russla and was a part
of the Inrge shipments of Russiun gald |
¥ as having
Further ship- |
ments, directly or indirectly, from Rus- |

consigned to the Natlonal City

ordinary account, It

mentloned in cables recentl
heen sent to Sweden,

Eia are expected,

Mect To-morrow,

Tobaecco Company will
semib-annual  preferred  dividend
meeting to-morrow afternoon,

he declared.
a director of the company te succes

mann & Co, who had reslgned,

MONEY MARKET.

WEDNESDAY, FEBRITARY 18,
Tienawaln, eoe BUEIT RN, 0ivuina
veo A% Yonr's high..
« 4 Year's low,,

TIME LOANS,
Mixed collateral, 60 to 00 days,,,
Mixed collatern]l, 4 to @ months,
Industrinls, to DO dayw.....
Industrinle, 4 to 6 monthe......c0ienes
COMMERCIAL PAFER.
Fent names, 4 to & months. .
Othet names, 4 to § months

DISCOUNT RATES, RESERVE RANK.

dayr, 4% Liberty
10 days, 4%; 10 to W0 days, 44
soceptanesn, 10 to 00 days, 434.

*Flzed Novembar & Previous
tixed Soptember 21,

QrEN MARKET RATES,
Call leans and acceptances. . ..

rate,

perve banks!

01,500 (WY,

HILVER MARKET.
Offielnt bar sllver In New York, domantic

puw York.. ... Sie, Jan 10 Gike,, Jan,

Directors of the American Sumatra
eonslder the
at a
A shar
write off of Inventories ia to he made, |
according to Information obtnined yes-
terday, and If this Is sufflclent to wipe |
otit or greatly reduce the profit and Joss
sarplus of $1.000.000, as of July 21, It !
is not expoected that the dividend wiil

8

i

Commarcial papsr, *10 days, 41: 40 10 90
bhonds and Victory netes,
bankers'

5

N e
Dscount rates on prime hankers' accept-
ances olleible for purchase by Federal Ree |

Bld. Ask Bid, Ask,
BO daym...... 4% 4 | PO dnyw...... Ay 4
00 days...... 4% 4 [120 days . 4
CLEARING HOUSE STATEMENT.
ctearing  House  oxchnnges B8 100, 000
Nalanoes, §78000,000; Federal HResarve oredit

ke, unelmnge foralgn, Gllge.. off YWea.;
Tondon, MSA,, unchanged; Mesican dollars,
e, off o
Runge of sllver prices this year:
Highest. Lowent.
London, . ... .. OMEA, Jan, 3 84N, Peb, T

This Is the sec-|
end similar shipment, making $§7,739,200
on relief commisslon account |
in payment for elothing and food. An- |
other shipment of $2,600,000 {5 due to ar-
the Malnren, which left |
This gold Is alsa
Ttusstan coin and will bring the total

TO ACT ON SUMATRA DIVIDEND. I

Tobacco Company's Directors Wi

P

Thomas I, Thornton has been elected

Eldnay TI. March of Ladenburg, Thal- | buy shores and pay for them on the |

| of the new Investment trust will be the

ILs two idinries joined in the appll-
catlon for the appointment of receivers

n equity, which wax asked for by some

of the croditors, for the reason that It

deamed it for the hest interests of all
the creditors, as weTt as of the stock- |
' liolders, to go under the protection of
the Federal Court.

| *The concerns are not Inselvent and
| huve more than enough to pay all their'
| obligations and leave a substantial sur-
plus for the stockholders,

“Owing to the great depression In the
paper market in the early part of 1821
| the eompany was very hard hit by ean-

cellations and found Itself considerably

involved In commitments mada whw'
tha market was high, that necessitated
| & reorganization. Under the reorganiza-
tion, which was put through about &
1 vear Ago, the companles have been/|
under the joint control of a committes |
| of general merchandise creditors and
| tha hankers. |

“The continued depression In the
| paper market has mads it necessary |
for the companles to undergo new re-|
financing and the receiver will have full |
| cooperation of the officers and directars |
| of the company In his efforts to extri-!
cate It from Its present straits. |
| “A creditors committes has been or-
| ganized with 1. Howard Lehman, of |
| Cook-Nathan Tehman as counsel and
all Interestsa are working together to|
bring about a specdy reorganization
of the companies."

The creditors are Hartwell & Lester
Company, Boston, against the Hercules
Corporntion, for $,413: Srere Brothers,
Franklln, O,, against the Frank Gllbert
Company, for $5463, and the Cralg-
Becker Company. 42 Vanderbilt avenue,
against the Union Parchment Paper
Company, for $3,759.

|STEEL MILLS BUSIER,
BUT PRICES NO BETTER|

'Building Demand Added to
Railroad Activity. -

Although stesl operations have shown
gome Improvement during the last week,
the trend of prices has =still beey down-
ward, according to the weekly reviews

| of the Industry. This situation reflects
| tha contlnued keen competition appar-

ont for weels. With wire nalls reduced | Western distriets showed substantial | cember 2§, 1621, Inventorles of paper
| to §2.40 & keg and plain wire quoted at| inerpases In net operatlng income, but | wipele and miscellaneous supplies were
| $2.15 a hundred pounds, l’.‘ha Irom Age | the Southern district, exclueive of the | roduced from $1,052,141 to $200,518 dur-
| composite price l.a cut to 2.005 cents a| Pocahontas section, declined 2.1 per Ing the same period. At the end of 1821
||m\lnde<. the h:n:\ est on this receding cent. The following table givez com- | 43, company showed cash on hand of
| movement which began In September, | parisons: £2,421,202, against total current liabil.
| mo £2,421.202, ag
| ”'f“- | Total epernting revenus: fties of $1,011,938, and had no outstand-
| *The potentlalities of railroad de-! 1921, 1020, ing current notes payable, The ratlo
| mand,” the Irom Age eays, “are again | Eastern distriet, In- 3 o
i o nroduc!ﬁ‘a “&r‘anwhllc lr'“‘w_ iuding Feewhontas §180,323,270 $550,072,671 ::nrrtlll:?:'i :1:3]{-!! to current liabilitles

g 2 . iy SBouthorn district, ex- o

| Irnil :I;l!olsl;,ﬂ.‘s ;nl:_n fn;'ES.O":J l?ﬂs. melud- | " oryving Pocahontar, 41,301 nS.nTS.'JIF The report announces that funds had
| ‘)‘lsi A d“’:‘,“. or thhe C M.l_pea!m lmd;q'.-“.-rn dintriet o 100,50 ':’00?."5.3:‘-0 boen deposited for the ten vear § per
i 02, Pete noute have douent e et ARG | cont mnier (o rvvide to” th adem:
| fram another pending.” : "8 ) gastorn  disteior, in- tion of $250,000 par value reducing the

The Tron ﬁ"mdu RPI'.I!w says «-10:1"\:: L';:m:mn!un. 1a0, 155,000 261,242,500 | amount outstanding to £4,750,000.

4 v . Bouthern strict, ex-

“Buying of fron and steel |5 being sus- | cluding Poeohontas, 150,155,058 47,242,500 |

talned and the week's record of mew |\Western distsi +++ 140,524,020 15.3.5!1’1‘.!!2- ASKS CREDITORS’ AFFIDAVITS.
business and of mill eperntions further [Vultod States..... th ""‘; PR, A 002,505

polnts to a reviving demand of f““"’"ilc:unl;:-x-;“;:‘l‘l:i‘r!:.-‘rrz‘:nt-" 45l | Brokers' Recelver to Separate Se-
genernl character, Steel works opern-| cluting Pocahontis, 0475200 5,227,185 | |
tiona in the Pittsburgh, Ohlo and Chl- | Southern dlstriet, es- - = | curitiea in Vaults.
cago districts continue to galn and are | cuding Poahontas.  SE80.008  $000 | Willlam Ous Badger, Jr., assignes of
Inur.'h nl:iud of those of the East, AnI;"':Tl’(l:rlr"f-'mt::.f:.‘..::T 4500508 10,410,404 | Crawford, Patton & Cannon, brokers,
nereased number of works this weal | Officials estimate that the final net Proposed yesterday te separate to-day

are running above the 50 and even over
the 60 per cent. mark.

“A feature of reviving bullding condi-
tions {8 the large number of smaller
projects comlng out. Some large ynder- |
takings also are included, notable among |
which 1s the 23,000 ton bridge ncross the |
Hudson river for the New Yorl Central|
Railrond at Castletor;, N. Y. Awards of |
the weelk totaled 15,000 tons,

“More stabllized market ennditions are |
indleated by the Irem Trade Review's
market eomposite of fourteen iron and
steel products. The new average Is
§12.88, compared with $32.80 last week,
§52.02 two weeks ago and $30.64 fh-ntlI
week of 1p22." |

REXALL TRUST IS FORMED.

Stockhalder - Agonts

|

Mnay Bay|
Shares Under Centralized Plan, |
The Rexall Investment Trust hias heen |

formed by the Louls K. Liggett inter-

ests to permit the stockholder-agents
of the United Drug Company to buy
t{m!ar a _eentralized plan shares of the

United Tirug Company. The trustees |

persons who aoted as trusteen of the |
so-called “loyalty trust fund,” which |
was subscribed by these atnekM}drr-]
ngents several monthas ago when Mr,
Liggott's financial affairs became fn- |
volved.

The subsaribers will be permitted lﬂl

| botwoen 810,000,000 nnd $45,000,000,

Investment Securities

Kean, Taylor & Co.

New York

The New York Trust Company

Capital, Surplus & Undivided
Profits 26,500,000

- - -

CORPORATE and
PERSONAL TRUSTS

100 Broadway 57th St. & Fifth Ave.

RAILROAD EARNINGS
SHOW HEAVY GAINS £ese Fzom Onsretionss

Total for December for 189 and Suit Company is running at the

4 R | largest volume in the history of the

Lines 1Is 34‘2,652-393 m company, nccording to §. G. Rosenbaum,
Preliminary Report.

J
|
|

5r|renldent. in the annual report sent to
! stockholdeis yesterday, showlng a loss
from operations of $2.439,002,

in 1921
The preliminary report of earnings of | COMpared to $1.319,017 in the preceding
199 railroads of the United States for | Year, due to decline in inventory value.
Dacember:, made public yesterday | Net sales In 1021 were $37,481,210,
! ' | against §47,704.428 in 1020,
showa net operating income of $42,65%- | “srorchandlse inventories huve been re-
308, which compares with $10,410.404 in

dueed from approximately 37,000,000 at
December, 1920. Both the Eastern and | the clogse of 1920 to $4,583.023 on Dae-

securities in the flem’s vaults belonging
to customers from those belonging to
Crawford, Patton & Cannen. Conse-
quently he asked all Ita creditors toe
| forward aMdavite at once to the as-
iallnte, sctting forth In ftemized form

for December for the M1 roads will :If;
ranged from §i2,000,000

recent reports
to 53,000,000,

N. Y. PHONE VALUATION
SET AT $121,066,555 \'v crcomstances un

Contention of City Is UpReld | uren: reuson for the fatimee s, 20~
by J. G. Wray, Engineer.

fact the firm had extended credit
customers and had sold out bad ac-
eounts at a severs loss. Ha pledged
co-aparution with all the ereditors and
upeedy action In the lquldation of ac-
counts  so  far as loss might he
minimized.

Supreme Court Justice Nathan Bljur

J. G, Wray, telephone engineer eme |
ployed by the elty, at the hearing on
telephone rates before the Publio Sar-
vice Commission yesterday testified that
on Docember 31, 1820, the property of
the New York Telephone Company In

Y Cor i " 21,
gjrt;}:_:l'ear Now York was worth §121 | Badper to fite & provistons)

After the hearing Assistant Corpora- 1 $100,000 to hold until the firm's sched
tlon Counsel M. M. Fortlg suid th, | Ules are filed, when the amount of hi
testimony of the enginecr upheld the | Pond will ba fixed by the court,
contention of the elty Iast summer

“There Is yet to be computed the amount Is valued at

to be allowed for depreciation,” hu,mo”o
ndded.  “At the end of 1020 the com- | o e AL
pany®had in the depreclation reserves | e

218,060,162 attributable to New York
eity, Deducting this amount from Mr.
Wray's flgures ¢ apepars that the (n-
vestmnent of the security holders of the |
Now York Telephone Company in prop-
erly In Greater New York is not HO. | any 1 1881 had et i
than $82,116,400, This amount (s $43.- 12915467, nfte . daduct profita o
048,005 loss than the amount whieh tha | $2.210467, after deduction of Federal
company claims ns the sum on which it | 18¥es, according to flgures compiled

nt First of Year,

| Instalment plan, 10 per cent. on pur-
| ahnse and 10 per cont. a month until
paid for, The stock will ba held and
| voted by the trustees of the fund, Kid-
| der, Peabody & Co. are flseal agents
Ifcnr the trustees,

TRUST COMPANY BANQUET,

AL the eleventh annual banquet of the
| Trust Companles of the United States,
which will be held to-night in the Wal.
ldnrl’d\nlur!u Hotel under the ausplces
| of the trust company division of the
| Ameriean Bankers' Association, J. Ar-
thur House, presldent of the diviglon
and president of the Guardian Savings
and Trust Company of Cloveland, will
be the toastmaster, and the following
will mpenk: Dr. Chagles A. Richmond,
president of Unlon College; Herbort B

FLEFIGHT LOADINGS INCREANE,

Recaurn of Increased traffle, prinel-
paily In conl and merchandise and mis-
collancous frelght loadings of revenue
| frefght In the weak ended with February
| 4 were 700,884 caras, agaAMt 745,728 In

the wook before, an Increass aof 10,158,
Tn the eorresponding 1021 weok londings
were H1,108 lpsn,

LARGER 1. i, 'I‘-. .t‘-l:P.ﬂ‘l“lT'l'RD:.

Stockholilors the  Interbarough
Hapid Trapeit Company In a  =pecial
mecting held vesterday voted to accept
an amendment ta Its cartificate of in.
corporition to parmit a change in Ita
executive eommittes from flve members
Xtu net exceeding sdéven,

ol

Is entitled to & return for the purpuau|
of this case."

Mr. Wray will continue Ms testimony |
when the hearing s resumed at 10:90 |
A. M. on March 8. !

DROP BY PRESSED STEEL CAR.

Profits in 1021 More Than 82,000,-
000 Below Those of 1020,

Tha report of the Pressed Stnel Car
Company for 1M1 shows a surplus of
Bos1, 0, after charges and taxes, or $.45
a shore earned on tha oulstanding pre-
ferred stoek. In, the preceding year
earnings totaled $2,501.%06, or $13.25 a
ehare on the eommon stock after pre-
forred  dividends. The 1021 earnings
weore insufficlent to pny the preforred

Bwope, of the World, and Blr Paul| dividends, whioch aggregated §87,00 for
Dukes, the vear.
Profits for the year were 381,081,006,

against 88,104,277 the year hefors, De-
preciation chavges, &c., totaled $60,000,
aEainet $862470, and 20000 was dia-
tributed on the common stock, leaving
u final defloit of $442,004,

WEYMAN-IRUTON GAINS,

The Weyman-Hruton
porting for 1021, showed net mu-nlnn-l
nfter all charges and Federal tuxes of |
$LET2%), sgaingt $L.805,545 In 1020
nod $1,727.205 In 1010, After dedueting
preferred dividend payments its lln!nm"
wan equivalent tn $10.27 a share on |
$7.048,620 of lts common stack, agalnst |
$20.30 a share on §6,623,500 of that |
stock In 19200 Profit and foss surplus
L close of the year was 53,430,671

Company, re-

| Gordon

from the four quarterly statements of
tha company. This ecompares with
$3.084,24% in the preceding yenr. Sales
billed totaled $24,6806,257, agalnst $31,-
516,207 In 1920,

In the last thres monthis of the vear
the company had net profits of $2384,082
after taxes, which compared with
$421,388 In the previous quarter and
with $1,028,061 In the last quarter of
the previous year, The years profiy
was equal tn $4.11 a share of common

i

parent reason for the failure was the |
to |

granted yesterday permission to lfr..ll
bond of |

s |
His | Christ lania
| potition states that the assignors' estate |

approximately $8,000,000
and its llabilities at approximately $3,- |

Tucreane In Unfilled Orders Shown

The  Allis-Chalmers ‘.\umlunlurinll

stock after providing for preferred div-|

fdends,

Unfilled orders January 1 totalad | s r.

7,000,674, compared with $7,260,674 a
yoar ago.

AMERICAN BRASS ELECTION.

Booker,

Elton and Coe
for Highest OfMees.,

At the meeting of the directors of the
American Brass Company, held hers
yosterday, thess offlcers were elected :

Chalrmian of the board, Charles
Brooker, vice-chalrman and first vios-
president, John 1, Elten: president,
Jahn A, Coe: executive vice-presidents,
FEdward 1
W. Hurnham: treasurer, CJif.
ford T, Holllster: assistant tesasurers,
Major W. Judge and A, Berham Terry
wecratary, Hdmund ™. Yates; assistant
secretary, Elton H Wayland ; executive
aommittee, Charles ¥. Brooker, Edward
L. Prigble, Thomas B, Kent, John P El-
ten, Gordon W, Burnham, John A, Coe,
George H, Allen, CQlifferd F. Flolllster,
Tolim D, Ryan, Cornelius 1. Welley and
Bonjamin B, Thayer..

Chosen

F. |

Frishie, Thomas B, Kent and |

|

NATIONAL CLOAK’S HEAD
SAYS TRADE IS AT PEAK

| Loss From Operations in 1921 '

$9,000,000
City of Philadelphia
Twenty Thirty-Year 4'4% Bonds

Dated February 16, 1922 Due February 16, 1952

Redeemable at the option of the City at par and accrued interest on February 16,
1942, or at any interest period thereafter

|
;
%

1

Principal and semi-annual interest (January 1st and July 1st) payable at the
office of the Fiscal Agent of the City of Philadelphia

Coupon Bonds in the denomination of $1,000, registerable as to principal. Fully Registered Bonds

in denominations of $100 and multiples
Coupon and Registered Bonds interchangesble

Negotiable Interim Certificates will be issued pending the engraving of definitive bonds

Free from the Personal Property Tax Imposed by the State of Pennsylvania

— - . B

Exempt from all Federal Income Taxes Under Existing Laws

Legal Investment for Savings Banks and Trust Funds in Pennsylvania, New York,
New Jersey, Massachusetts, Connecticut and Other States

Price, 101 and accrued interest, to yield over 4.177 |

Drexel & Co. Brown Brothers & Co.
Guaranty Company of New York Union Trust Company, Pittsburgh

February, 1922,

The information and statistics contained in this advertisement have been obtained from sources that we
deem reliable, and while not guaranteed arc accepted by us as correct,

All of the above bonds having been sold this advertissment appears as a matter of record only.

m

New

Bank and Trust Co. Stocks |

Chase National Bapk
Natl. Bank of Commerce

FOR INVESTMENT 1

We announce the establishment of a
branch office in the

Du Pont Building, Wilmington, Del.
Bankers Trust Co.

: : 1 connected by private telephone with
&‘:;;liac"l‘?nft'g. 1 our New York office.

Full Particulars furnished upon request .! F. Irving Walls Leon G. Moore

McClure, Jones & Reed .‘ Cummings E. Speakman
Specialists in Bank & Trust Co. Stocks :

Yielding 6% to 7%
York Trust Co.

are associated with us in this office.

!

of the board

115 Broadway New York n -
Telephone Rector 3321 : , ,
i T — » Prince & Tlbitely
- A = Patablishod 1579
CURB OFFICERS REELECTED. i';';;;:f;g?r the officers were roslected as Members New York Stock Exchange

0ld Management Chosen by “Regne | Curtls, vice-president; Louls M, Telch
inr'

The old management of the New York

| Curb Market Assoclatlon was retalned
in office yesterday as a result of the
victory at Tuesday's election
“regular” ticket.

| _E. R MeCormick, president; Jobn W. | 52 Broadway New York

Uptown Office, 503 Filth Ave.

maun, treasurer; A. B, Sturges, secretary,
and Kugene . Tappen, assistant secre-
tary.

RBoard,

Private Wires to Pliladelphia, Baltlmore,

| — Wimington, Richmond, New Haven,

BANK MERGER RATIFIED. Hortford, Syracuse

of the MoxTusar, Feb, 15.—Shareholders of
- the Bank of Montreal ratifled to-day its |

At w speclal meeting | piarger with the Merchants Bank of |||

of representatives held ' Canada. [

|

e

‘Y " MANGE QUOTATIONS. | Hid, Ank. Bid. Ask.

N/ X/8T0CK EXCH v | Brown Sh. 408 44 | ME&Tpf... 3% ..

To the fallowing prices accrusd Interest ls | doe p a5 | dowar pt 11 11y et o et
to be added: | Bu ) Mont P pracitsy ..
FOREIGN GOVERNMENT AND MUNIOL | o Phueialpr L. 06y n na s n ana

PAL BONDS | E b2 | NG & Bit., 200 200 ’
2 ALy il Ank | Burns I*r.r,jll 16 | Nat Aemo, 11 2 *
3 g, SRR, do pr pf.lld | Nat Bis pf.118

Argentina latern, Ga, “45.....000 0 T TR | Bush Term. 110 Nat l-:ia‘;.f s 1] 4 S.mt‘l y G"

Belg
H

Jer

Hordeaux 6s,
frazl] Bs, °
‘anadn 0w,
Canada Dgn,

Se,
Chinese Gaov. Hu

Copenhagon [
Cubu Extern.
Cuba Extern.
| Denmark Ha, *
Dunmuri S= A,

Denmark 8 N, *

| Dunmnrk s,
Druteh Eant Inc
France 8s, ‘45

e ol o' it BID AND ASKED QUOTATIONS
| the elrcumstances under w?::f:;:! 1?;:}]

...

Kug It
i

Cubn Extern, 459,

Wi avaeese IOT 308 3 - . K : - -3
ol i | Colban ot b7 3B | Dashandie. Price to yield 4.70%
- e el Has | ConCan pt. 100 Parish & 1 13

Jien s,

We own and offer:

$100,000

do Bid pf 01
| Cal 1ot pf &4

Cane pl.... 07
Cuase Pl pf.

N ) Dol Dated Dec. 21, 1921 Due Dee. 21, 1926,

Denomination $1,000 !

Seena. 1o Neinu e, 13 Coupon Bonds—Semi-annual interesl—Fn_e of local
do lut i 87t XY ulp, B tax in Indiana—Exempt from Federal income tax.

: C:&L ‘;»t" !_-_ -"‘i !:::-m;\;nr .' District embraces entire (lly—Debl limited to

. V.. 10% Nunnally... | 2% of the assessed value of taxable property.

. do pf new 3% (Mo BeN,
Ohlo Fuel,
Ont Bilver,
| Oin BU pt..

FINANCIAL STATEMENT
Assessed Valuation .. $588,150,030,00
.. 1,280,000.00

|
i } CEI new..
|
|

fririag Par Caast. 1 Total Debt. , . .. . w400, 000,
R o Ao & Legality approced by Smith, Remster, Hornbrook & Smith.

| Pag TH&T, 5%

Can Ineur., GRL Penney pf

City Trust Company

. 3 CrexCarpet 27 I'eorin & B
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